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The Markets

An Irregular Market

trial stocks were bid up violantly, in-
|::Iud|ng steel lssues and ofl shares, to
[the accompaniment of rumors of con-
solidation, but a good part of these
gains were lost In tha late trading.
The market closed with most industrial
stocks somewhat higher, but the rail-
| road llat was wenk,

! The Trading Record
| Thursday was the third day of re-

Prior to that time there had not been
three days of reaction in three wesks.

A Rise in Honds

advance not only in Liberty bonds but
lin the whols list of corporate bonds.
| Such an advance reflecta several con-

future.
most solely to the repeated issues of
lLibert}r bonds, absorbing all the sur-
‘plus investing power of the commu-
‘nity. We have now seen the lest of
thesa public offerings. Meanwhile the
Investing power of the community haa
'not only remained as it was. but has
ig-rown enormously, if not in the wol-
:Ienst in the numbers of educated in-
;vestnrs, The oversubseription to the
recent issus of Victory notes, which
will not be accepted, indicates an un-
satisfied demand which

must find its outlet in the purchase of
bonds already outstanding.

investment

Exchange Holiday

When the announcement appeared
of the Stock Exchange had granted the
petition of the members for a holiday
on the Saturday following Memorial
Day, a great cheer went up from the
flocr. Doubtless the hrokers were not
only glad of getting a three-day per-
sonal holiday at that time, after the
great strain of the last month or more,
but their houses will
opportunity of catching up with ae-
counts ever the end of the month.

Copper Metal

A leading authority in the copper
trade gives it as his opinion that the
big producers have raised the price of
copper after shrewd psycho-analysis,
They believe that more people eould
be induced to buy copper at 16 cents
than at 15. Perhaps they tonk their
cue from the psyvehology of the stock
market. Regardless of the intrinzie
level, people will buy on a rising mar-
ket who would not buy on a falling
one. The copper men's psychology has
so far been successful.

A econfidential report, however, to
one of the leading producers indicates
| that sales are still below current rate
of production. Sales of copper in
April are given as 90,000,000 pounds;
'sales in the first half of May, 60,000,-
000 pounds,: These do not represent
deliveries. But the cuorrent rate of
production is estimated at 160,000,000
pounds of erude copper a month, and
140,000,000 pounds of refined. Stocks
of copper in this country on Febru-
ary 1, crude and refined, wera esti-
mated te total 1,000,000000 pounds.
These have now increased by about
260,000,000, The Furepean surplus is

the market, are sold far ahead; but
the big produceras have chosen to hold
their stocks.

The Handicap of High Prices

At its present price around
Standard 0il of New Jersey 1s still
below the high of 808, reached in
1917, It is morally certain that if ten
shares of Standard Oil of New Jersey
were now  outstanding from every
present ome their price would be
higher than 721,
afford to indulge. Asa gentral
'when the assets behind securities are
considered, it ig the dear stocks that
nre most apt to be cheap and the
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000 bales.  Middling was gquoted at|shares of common of no par value,
ta significant that on the Stock Ex- Yes- Week |18:.55. OF the gquantity sold 8,000 bales The preferred stock was underwrif-
change there is but one active stock — terday.  ago.  wern American. Imports wore 6,000 | ten by Ladenburg, Thalman & Co. and
Texss Company —selling above 200, Sterling, demand ..... $4.631 4 848515 ynlns H000 Amovican. At Manchester | Spenceér Trask & Co,, and part of the
though occasionally American Tobacen Sterling, cahles ... ... 4,64 4.66! 4 YRENS were strong amd aclive. and common steck by J. 8, Bache & Co. and
and Sears-Roebuck wander in. Texas Sterling, sixty days. .. 4,§D 462 . | there sas a large husiness in cloths. = Schatzkin,
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directors quickly took action to dema- Belgium, francs, cables 6.72 647 e ———————
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In a market somewhat less active
than that of recent days a fow indua-

actlon in a week in the Industrial liat, |

| The most Important feature in the |
markets of yeaterday was the striking |

[1ast fow months in “discounting” the !
Its decline has been due al- |

{ume of funds. seeking inveatment, at

yesterday afternoon that the governors |

appreciata the |

placed at 760,000,000 pounds. It is said |
| that the smaller dealers, mistrusting

The public could
rule, |

cheap that are most apt to be dear. It |

.ipyrn.mid profits. This kind of trading
is not in evidence now. Present margin
requirements range from 20 per cent
upward of the selling price of securi-
| ties, and these requirements are being
| lived up to religiously, so far as I can
judge—E. W. Wagner & Co.

Money and Credit

Call money opened and renewed at
| 5% per cent yesterday, compared with
the ruling rate of 6 per cent in the
carlier days of the week. The rate was
maintained throughout the day. Loans
{on all industrial collateral wers 14 of
| 1 per cent higher.

|  PBorroweras were bidding 8 per cent

!for sixty and ninety day loans on all

| industrial collateral, and a little money
was loaned at that figure.

The ruling rates for money wyester-
dny, compared with a year ago, were
as follows:

Yesterday. Year ago,
Percent. Per cent,

5
52

| Call money:
On mixed collateral 5l%
On indus. collateral &
Time money (mixed collateral):

| | Sixty days.......... 634@6 8
) | ditiona. The bond market has not re- Ninety days........ 63;@8 8

colved the ndvance of the steck mar- ~ Four months.......63,@6 6
|ket; it has not gone so far in the ©i¥e to six months. 5,@6 6

Bank Acceptances.—Rates were un-
changed yesterday as follows:

Thirty Sixty Ninety

Spot de- days. days. daya.

livery: Percent.Per cent.Per cent,
Eligible

member

banks ...4%@4 44@4% 4A@44
Eligible

non-mem-

ber banksd4h@4 4h@4l4 434@4N
ineligible

bank bille.8la@4la Bla@4l4 BLs @434
For delivery within thirty daya:
Per cent.
BEligible member banks......... ;

| Eligible non-member banke, ... 415

| Ineligible bank billa. ...

Suh-Treasury. — Tha Bub-Treasury

gained 378,000 from the bhanks on
| Wednesday,
Silver—London, #1t,d; New York,

RO Mexican dollars, 791467 8324,

Bank Clearings—New York Clearing
House exchanges vesterday were $757,
ILT8,030; balances, $50,528,356,

London Money Market.—LONDON,

May 22.—Closing: Money, o4 per
cent. Tdiseount rates: Short and three
months' bills, 8% per cent. Gold pre-
miums at Lishonp, 103,
e e
Bank of England.—LONDON, May

28 —The weekly statement of the Bank
of England showed a deereasa of
£50,062 in bullion holdings. The pro-
portion of the bank's reserve to lia-
bility this week is 20,10 per cent: lnst

week it was 20.50 per cent. Other
changes follow;

Groldl o ..£85,633,570 IDlee, £50,032
Reserve ... 28,432,000 Diec. 103,000
Notes res'ved 25,171,000 Dec. 141,000
Cireulation.., 76,629,000 Inc. 53,000
Pub. dep..... 26,105,000 Ine. 3,297,000
Other dep....110,330,000 Tiec.1,146.000

Gov. securities 54,449,000
Other secu't's 81,382,000

Dec. 94,000
Ine. 2,398,000

Bank of France—PARIS, May 22.-
The weekly statement of the Bank of
France sheows for the first time in a

| nymber of weeks a falling off in eircu-

Iation, The decrease is 100,701,745
francs, Other changes follow (in
franesi:
G oaiee=Ni= 5459,294 Tne. 527,085
|'Bitver i 306,412 Dec. 883,043
Circulation..34,133,590 Diec. 190,791,745
Gen, deps... 2,794,492 Tice. 108,425,673
Bills dis.... 1,514,816 IDiec. 110,247,080
Treas. dep... 123,230 Dee. 4,437,153
Advances... 1,186,761 Dec. 1,785,944

The Dollar in Foreign Exchange

A firmer tone developed in the for-
cign exchange market vesterday whon
rates on London and Paris underwent
moderate reeaveries from the low
levels of the preceding day.

Demand sterling elosed at 34.6310, up
"% cenls to the pound, while cables
closed at $4.64, up fs.

French exchange closed at
francs ton the dollar for checks
6.66 for eables, up & centimes. Ttalian
lire continued under pressure, with the
Rome rate falling to 871 lire to the
dollar at the elose.

Neutral exchanges wers generally
firmer at advances of 20 to 40 points.
| Closing rales wvesterday compared
| wlth & week ago follow:

(Quoted dollars to the pound.)

A.RS
and |

|Cotton Prices
Rise as Mills
Place Big Orders

|
iSeu]eme.nt of Textile Strike
| Market, Which Advaneces
[ §5 to $6.50 a Bale

| Prices in the cotton market surged |

|upward yesterday until, at the high
| points of the day, they were from 55
‘to 36,60 a bale higher than at the
closing on Wednesday. The movement
|was based on heavy buying by New
England mills and foreign agents, re-
| ports of unfavorable crop conditions
lin the cotfon belt and large sales of
| apot entton at Liverpool, Prices fell
| back somewhat at the end of the day,
Ibut closed with net gains of a cent or
| more,

| Buying by the mills for future needs
was the greatest factor in the mar-
ket's strength., The New England mills
havn been putting off TeCessaAry pur-
chases in the hope of lower prices, but
apparently now have como to the con-
clusion that this hope is not likely to
be realized, The sudden settlement of
@ sptrike in Tawrdnee, Mass,, and other
goods cenlres enables manufacturers
to resume work on the heavy orders
which they have in hand. Demand for
dry goods is so strong, and the mills
g0 fully sald ahead, that numhbers of
them are declining to accept orders.
In the last week exporters have placed
| unusually large ordors for colored cot-
tons.  Onp merchant received orders
for 100,000 pieces for fereizgn shipment,
ane-third of which was far Venezuela.
It is msserted that big shipments will
be made to France in the next month.

Sales of spot eotten at Liverpool
yesterday waere 12,000 bales. This was
| the largest day's business sinca the
beginning of the war, Sales of spot
cotton in Seuthern markels also have
been oxtremely heavy.

An anthority an crop conditions said
yeaterday that the month of May has
been unusually wel in the Seuth and
thrnt the eotinn erop likely tn he
injured by grass, 10 the grass condi-
tion beeemes move or loss unmanage-
able ‘o1 aceount of lahor shoriage,
there will be, he =aid, what will aniount
to & crop lwilure that iz to a

Sy,

jerop of less than 10,000,000 balea,
Hange of Prices
Prices yesterday compared with the
day hefore were:

Jinairy
Pebigiey .,
March

a 2

g A
Spot Market

The lacal muarket for gpol gotton was

frm pand 30 points higher ol 31550 far |

middling uplund; sules; nil

Southery spoi markets follaw:  Gal-
veston ateady, 60 pointz higher at
81,700 snles, Rid bales, New Orlenns
steady, A0 points higher at d038e;
gales, 4045 hales,  Mabile firm, 25
points higher at 20¢; salez, 100 bales.
Savannnh firm, 50 voints higheor at 20e
arles, 2,161 bales. Charleston firm, 5
points hicher SORNes  sales, mill
Norfolk steady, higher at
20085 rales, 1,15 Augusta

cady, 20 points liig at 2UAOe;
salea, H,017 hales. whis Eteady,

100 pointy higher at 0 aales, 2,000

hales. St Louis firm, 25 peints higher
pt 20.50¢; sales, 1) hales. IHouston
"stendy, 00 points higher at BLA0e;
gales, HOD2 bales, Little Rock fuiet,
70 points higher wt  20.25c;  sales,
1,082 hales.

LETTON

T hSL
year
(ARSI
| e
S0 TRE B0 ED

19500 IR
B2do 404 1,48

i
i
iy LI 4]
Avernool
A pood inmg exizted for spol cot-
ton . at Liverpool, middling being quoted
H puints higher ot 18566d.  Sates 12,000
bales; Amevican S0 hales.  Imports
G000 baleay American 5,000  bales,
Futures opened steady, 10 to 14 points
higher, Closed sirong, at a8 net nd-
viinee of 87 to 08 points. Iay, 18.88d;
Julv, 1807 Oetober, 17080 Decen-
her, 16.06d: January, 16.46d; Maven,
16:26d. Manch Yarna sirong and
aelive, Cloths, a large vusiness doing,
Liverpanl Cotton
There was active trading in spot

cotton at Liverpool, salea reaching 12,-

Important Factor in the |

!No Need of Fire -
| Underwriting by
- Gov’t, Buswell Says

Profits Only 1.89 Per Cent
of Premium in 1918;
Losses Larger Than in

| AnyPrevious Normal Year

F. C. Bushwell, president of ‘the
National Board of Fira Underwriters,
':.'esterdny declared in an address at the
|ﬁi‘ty—third annual convention of the

|Bunrd at ths Hotel Astor, that the
record of the fire Insurance companies |

for fair dealing was such as to pre-
clude the necessity of any serious con-

sideration of a governmental system of | " , :
g ental sy | The horrowing corporation covenants to pay

underwriting in the United States.
Profits, he 'said, of 144 of the chief
fire insurance companies of the United
States in 1818, amounted to only 1.89
per cent of the $382561,208 of prom-
iums written, and that last year fire
and lightning losses paid represented
456.26 per cent of the premium, eox-
| pensea reached 39.02 per cent. Taxes
totalling $16,089,244, or 24.32
of the net income; were equivalent to
two and two-thirds times the under-
writing profit, he added.
Government Control Ineffective

“The resulta of government control |
and operation of great public service |
organizations, both in diminished effi-!

cieney and in the vastly inereased cost

which the publie must ultimately pay !

have demonstrated the fallacy of tha
plausible arguments of professional
socialists and class-room theories, We
may reasonably hope that experiments
already undertaken will sufficiently
prove, to the satisfaction of the great

majority of the safe and sane, that |

the stock fire insurance cempanies,

properly and adequately supervised as |

Lhey are, can and do supply all needed
indemnities against fire loss move af-
lectively, more economically and maore
satisfactlorily than any state or B0V~
vrnoment agency could hope to do
According to 4 report read for the
coramitlee of incendiarism and arson
by N. 5.
| convieted for arson in 1018 in
| states covered by the committees, Of
| those sent to jail it was ascertained
thut 87 committed the erime for re-

venge, 166 hecause of pyromania and |
| other forms of insanity, 26 to conceal |
erime, and 172 Lo defraud tne insurer,

Fire Losses Great
For the committes an statistics on
the origin of fires, Otho ¥, Lane, chair-
man, said: “Last yvear we stated in our

year 1017 was the largest in the
history of the country, with {hn
ciception of the year of the San
Francisco conflagration, and it was |
our hope at that time that this loss |
would not be excecded. As much

a3 we regrel it, however, we have to
atvise that the loss for the vear 10183
exceeded that for the previous year by
Approximalely $40,000,000 and amount-

ed to S200050R85, or an incrense of |

3 per eapita—from $2.42 in 1917 |
SO an 1918, This is an enormous |
therease, ecspecially in view of the

fact that noe serious conflugration oc-
curred with the cxeeption of the Min-
nesola forest fires, in October last,
which occasioned an eatimated loss of
30,000,000, Even had this conflagra-
tion not occurred the estimated loss
would have exceeded last year's total.
Mo doubt a considerable amount of
the incrense is attributed to the tre-
riendous inerease in values,"”

=
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William i*’arrell & Son
Head Big Coal Merger

Annual Tonnage of New Con-
cern Estimated at More
Than 2,750,000

The incorporation of William Fap-
rell & Bon has brought into being onae

of the largest cambinations fo coal
dealers and distributors in the conmn-
|[1ry.  Among the coneerns in the mer

|p:rvr are William Farrell & Son, Robert

Gardon & Son, Tne.; Hencken & Will-
enbrock Company, Thedford-Elts Coal
Company, 8 Trimmor & Sons, T,
H. Perry & Sona; Pattison & Bowns,
and Scranton and Wyoming Conl Com-
iy,

The annual tennage of the new con-
cern has been estimated at more than
| T00,000.  Tha corparation is eapital-
wed at $3,000,000 preferred and 130,000

per cent |

Bartow, ehairman, 441 were |
the |

annual vepart that the fire losd for the |

| First

Principal and Inte

| Amount Maturing Amount Maturing Amount Maturing

| $100,000 May 1, 1922 $50,000 May 1, 1925 $65,000 May 1, 1927

I 100,000 May 1, 1523 60,000 Now. 1, 1525 65,000 Nov. 1, 1927
100,000 May 1, 1924 65,000 May 1, 1926 75,000 May 1, 1928

5 50,006 Nov. 1, 1924 65,000 Nov. 1, 1926 80,000 Nov. 1, 1928

and specifications is u

& Co.

very heart of New Y
olis. "The demand for
and owing to the cess:
trict 1s much under-ce
capacity but has a lon:

Earnings: We ectima
tive basis at $355,00
interest charge,

Monthly Deposits:
i ings as received each

amount of principal a

Ruilding Corporation

I'[‘.L'Ol]ll'l"l('l’ll[ r_]i".‘ﬂ L |

S

FRTA

37

| National Association Office Bliilding

(Safeguarded under the Straus Plan )

Dated May 1. 1919

SERIAL MATURITIES OR AMORTIZATION

Denominations: $1,000 and $500 bonds in all maturities;

Property Mortgaged:
building located at 21
running through the hlack 1o 24-28 Woest 4dth Street,
tional Association Office Building
of fireproot, steel trame construct
HowW in eourse of construction,

Lecation: The lncati

cipal and Tnterest in o
of principal and intere
Borrowing Corporation: The bonds are the ahligation o

James T, Lee, @ business man of |
struction, ownership and o

We have pirchased these honds seith aur own i

Price, par and accrued interest to net 69. Call or write for

$2,500,000

New York City

Mortgage Serial 6% Bonds

Interest Coupans due May 1 and November 1.
st payable at the offices of S. W, Straus & Co.. Ine,

I'e

1% Federal Income Taxes.

$1,625,000 May 1, 1929

$100 bonds in 1929 maturity only.

The bonds are a direct closed first mortgage on the |

; y and and
-31 West 43rd Street, between Fifth

and Sixth Avenies, and
New York City. The Na-
will be twenty stories in height, of the highest type
ton, containing shops and offices. The building is
and its completion in #ccordance with the plans
neonditionally guaranteed to the bondholders hy S, W. Straus

i, on West 43rd and 44th Streets, just off Fifth Avenue
itk City and is without exception the best district of the metrop-
office and store space here has long beer in excess of the supply,
ion of building operations on account of the war the ent ire dis-
istructed. Virtually every similar building not only is filled to

e waitim list,

. is the

te the net annual rental earnings of this Property on a conservas
. This is nearly two and onc-half times the greatest annual
In order to provide svstematically for the pavment of bath nrine
lmike certain that the rental ears-
ayment of the bonds, manthle deposits
st dre vequired. Lach monthly depasit is one-twelfth of the total
il interest coming due daring the Vear,

wshoon the davs swhen die an
nenth are applied to the p

f the National Association
The president and contralling stockholder s M r.
ong experience and excellent reputation in the con-
perdation of New York office buildings.

ot Neaww Yy k.

¢ ) inds after careful investisation. and
[|1r|."r||;_r.‘~.!_\' sateruarded mvestmert.

Circular No. B-601.

W. STRAUS & CO.

BLISHED 18582 INCORPORATED
150 BROADWAY, NEW YORK
400 I

MINNEAPOL]

ADELEHIA

BAN FRANWCISCO
LETROLT

Years Without Loss to Any Investor

Wall Street Items

5
|

Tl A wiil
vl toe TSt Botlh Ule amd |
i stocks an the New Yo = I3
change,
oty 1. e
rosigned yeast
rectors of the B
b thd annual
. H, Barnes was o

o= Linjpmn | n
# AL B

The Latest @il Merger
One af the

principals of tha Wa

Street group whiel is warking on plans

for merging 4 numboer of ¢
ineluding the Sinel (3]
and Sinelair Gulf properti
William B. Thompson. [t

i 52 Broadway

FARRELL COAL

Com, & Pfd.

Bought—Sold—Quoted

Circular on request,

JOSEPH E. HIGGINS

Specialist '

20 Broad St.

L Phone 3518 Rectur

iy Phise 5316 Broad

11

J.0.Rice. Jr.&Co.

RTY BoONDS

ci the elosing

Buvasenn LIBE

[k
e

J American Meter i
ke Trast Slock pay to-day

o ; Contfientnl Tirs, oo =
yesterday that an wificial announge mins Tl et inky o001 for a 8503144, Bond 37 Counons
ment of the consolidation will prob- lliu i . etk :4_»'1"—-;:”:", :5..‘-4:_ § ongon
ifhi v 1 Gior Ur H BRI nibanil Y=k aa Bonrd, ! Coupans
ably bie made within a fow ; BT e L | #43.53 for i S50—1th 47, % Bond, 3 Coupons
The Sholan 01 (o tha | B! Adbamd Seouritios J
P e R eod B NUUTen & Cai) Ist PRI & 200 PLd. PURDY & CO.

new holding company, was r

in the columns of The Tribune on May

16, Arcording to current :
neighborhiood of S100,000,010,

e

Propose Increase in

reporic thy
authorized capital stock will be i1 the

Niles-Brment-Fand Con.
Pepw, Copl & Coloe

splitdor! Elee. Cini, & P, |
Teans Pae. Coul & 01l Stk. & Rights

J.H.Rice,Jr.&Co.

Tel. Jokin 3174-5-6-7. 84 Fine 8t, N, Y,

LU R

RD

Irving Bank Stock
Announcement was
of a proposed iner
stock of the Irvine NMaotional Bank from
F4,500,000  ta S8,000,000, A speelal

made vesterday
e in the eap

N

Ao 4010Jokn. (38 Wall'St, N, ¥
—. U . WEEKLY O WILL BE
i e 3 SUMMARY MAILED
— === oN l TO
STANDARD OIL INVESTORS
| | AMER. SUMATRA TOB. | mwss | ox neavess

il Hletter gn request.

CARL HPFORZHEIMERXCO: .

Thonn 4860-1-2-8-4 Broad. 25 Broad 86, N T,

meeting of the stockholders will |
held on June 20 to the
crease,

Of the 15,000 shares of new =tock t
be iasued, 11,250 shares will he offer
to. stockholders at par, $100,
rate of ane #hare for eath
held.
July 21, The remaining 4,750 share
of the new stock are to he sold or (i
posed of at the diseretion of the hoar
of directors at a price not leas {ha
the book value,

vole on ir

HIRVE

Paris Bourse Quotations

now
The right to subscribe exnice

vy

16
1-

GBLDBBERG & I

Franklin

Stock Exchance Seats TRUST CO
Are Mold for 885.000 Estoblidhed 1588

Twao membersiips on the New Yofk | v v OMres: 46 Wil St

EIM
nrn @ Stacle Fxch. af % ¥
1845 BROADWAY

Phone Col, 227.8.

55
ERUADWAY
Phane Heotor 4108

74

A
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| Slock Exchange were sold yeaterday at BhiumiOnices: ’;"?[.;-f'“".f":"'.ul1n.--'1 1\1'1::‘;»-

M SREN00 pach, the highest price phid : -
sinee 10, wheén m seat brought il T -
o000

The seat of Henry Weisl, drcoaso&i.l

PARIS, May 22 —Pricos wors irgepu- | wis =o0ld o Sidney Bl Curtis, and that | A
lar on the Bourse tosdav. Three per | af W. Forb Torgan, ir., to Constan- leeral lnterQSt
d a2 franes B0 centimes for | tine Hutéh Tho sed 3 y 2
r.‘r.'r?l. mnﬂt:s 62 franca B0 eo .tlm_. o | tin I.JI I'ho seat of 1. 8. T1lr1r3; on daily balances.
cash, Exchange on London 80 francs | wae {rans ‘ed to A, Heyward Me- N
80 centimes. Five por cent loan &% | Alpin without consideration. Melropolitan Trust Company

francs 20 centimes.

The dollar ranged from & franes &7
Icentimes to 6 franes 60 centimes,

af the Uity of New York

I'he new high price for memberships R0 Wall Streel. 716 Fifth Avenue

presented an advance of $5,000 over '
{ the price of Inst woek,

|
.! '




